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JIACLai.G AT THE

! FEDERAL RESERVE

CThe' following remarkably clear ,ar
. ticle which, appeared recently in the

Saturday Evening Post, written.- by
' "Will Payne, should be read-b- y ;very-- !

body. Congress Is inclined to meddle
with this , wonderful system and the
people ought to understand the" law In
.order to protest.) ,.! r.'--- V

'

(Continued from last week.)'
,

'

To agriculture especially deflation
a monstrously oppressive process.

Within a year 'prices of all farm pro-

ducts taken together fell more' than
" one-ha- lf to level, in a great. many

cases, below the cost of production;
and much of this drop occurred, Just

the main crop of 1920 .were
coming to markets , i

' Farmers, Ilka other manufacturers,
operate a good deal on credit, buying

.cattle and hogs and feed with borrow-
ed money and borrowing In the spring
.to carry through until harvest. The
drop, in prices caught farmers when
jthe crops of 120 were ready for tnar--v.

IceL after all cost of production had
been met, with high-pric- labor'-an-

2' And when their naoiuues
were largest. Farmer by the ton thou,

.and could not pay their debts. i -

Now the big drop In general prices
- (coincided to a degree with a rise in rile

rediscount rates of the Federal Re
sserve Banks. Without looking furtSier
aulte a lot of people charged the fall

; In prices to the rise in reserve redla--
count rates because the two, uungs
happened more of leas at the same

.time, exactly as es twenty,
r Ave years ago used to charge low

" ' - prices to the demonetization of silver,
. . i,ut jia prices afterwards rose greatly

ja!Li : while silver still remained demonetlx- -
'

ed it was evident that sliver had not
-- ', been keeping prices down. So discount

rates had- - practically nothing to do
with the fall in agricultural prices, as
a little candid examination of the sub- -

Ject will show. ' . . r- -
Agriculture, .taking the net product,

not the grossproduces about onefifth
jot the wealth of the nation. In 1919

.this net product amounted to around
,15,000,000,000. It Is produced by 6.- -i

.600,000 persons. In the- main- - and
. this is particularly true of the big
.items, such as cotton,' wheat, cattle,

' hogs these --producers are quite d.

Each of them Just produces,
"

puts his goods on the market and takes
what the market gives him in the way

of price. Usually the selling is done
as soon as the goods are ready for

.market.
But we produce much more cotton,

wheat and meat than we consume at
hnmA the surolus belna-- sold abroad.
As to cotton, for forty years before

.the World war two-thir- of the crop
was exported we grew one pound for

. ourselves and two pounds for Europe.
Of course the export price largely gov'

. erned the price -- of the -- whola crop.
Many of you will remember that when
the war, in 1914, shut on exports cot'
ton became almost unsalable at any
price and President Wilson Joined the

cotton movement. War
v. reduced exports somewhat, but atimu

lated domestic consumption, cotton
- being used for many war purposes. Al-

i
' most one-ha- lf of the 1918 crop was

exported In the raw state, however,
.and the export demand continued to
be a great factor in fixing the domes
.tic price.

Of the wheat crop m late years we
have consumed three-quarte- and ex
ported But by a weUV

known economic law It is the last
bushel that largely Axes the price. You
put ten bushels of apples on a market
in which there are ten buyers each
wanting a bushel. The whole ten
bushels will move off smoothly at a
normal price. But when you put ten
bushels on a market in which there

. .'"' are buyers for only nine bushels, In the
haggling of the market the price of the
whole ten bushels will fall until some-
body turns up to take the final bushel.
So although the domestic demand for

' wheat remains . unchanged the price
will fall until the surplus

: normally exported, Is disposed of. In
1918 we"" easily worked off a bumper
yield at high prices because hungry

.'Europe still had buying power left
rand took nearly a third of the crop off
Mjur hands.

Before the World war our exports
of agricultural products ran about $1,- -

t have paid

and
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000,OOC,000 a year. In the fiscal year
1017 this rose to (2.000,000,000, and In
1919 to f 3,600,000,000. Our total ex-
ports in the calendar year 1919 amount
ed to 93,000.000,000 In round numbers
a performance in tha foreign-trad- e

line such as no other nation ever came
within gunshot of before and which
probably no nation will ever again ap-

proach in this generation. It was al-

together abnormal and there was a bo-

gus element in ..it. ' Europe and the
United States, were In a hectio post-
war Inflation - and it very Important
part 61 these huge exports was sold on
time to" debtors who were exhausting
their credit. The Inflation continued,
however, well into 1920. By June of
that " year wholesale prices had risen
to ITS as compared with 201 In the
February following th . armistice
which about marks tha beginning of
the postwar boom. In a year bank
loans bad risen $5,000,000,000. Federal
Reserve rediscounts as compared with
February following the armistice had
Increased 1 1,000,000,000. Then the gas
began to' go out of the balloon. Ex-

port demand from exhausted Europe
began decidedly to break down.'

It happened that in the spring of
(1920 : cropr prospects . were not very
rood, ..which tended to " stimulate Ithe

price of farm products. ' But the pros-toec- ts

steadily improved. . In fact, the
agricultural outturn was the largest
In Ave "grain DreaKing au rec
ords except. that for 1915, while the
cotton fields yielded 18,700 000 bales
against aa average of little-mo- re than

bales in each of the Ave pre- -
ybedlng years Just at a time when buy
'ins power was drying up.
- Moreover, commodity prices had been
steadily" advancing for a year and a
half, going far.above the wartime level,
:A great many j- people were getting
restless thereat and starting a buyer's
strike. Japan had gone through a fi

nancial panic that shook her out of
her shoes. Danger signals were fly-

ing; deflation was In the air. The De-
partment of Agricultrue's Index num-
ber, compounded of the price of thirty--

one farm products, stood at 248 in
June, as the big crops were approach-
ing harvest It fell to 242 in July, 225
in August, 207 in September, 191 in
October the movement beginning
slowly and gathering momentum as
the general situation was more clearly
revealed, the size of the crops was
more definitely known and the new
grain and cotton began moving to mar
ket in the face of a shrinking export
demand.
Now under such circumstances noth

ing except some fantastic scheme of
government valorization could have
held farm prices even
boom was collapsing; we had far more
farm goods than there were buyers
for; the price was bound to falL By
December the index number for agri-
cultural prices had fallen to 148, by
March to 122, by June, 1921, to lot, or
decidedly less than half what It had

'been the year before. No such pre-

cipitous fall in prices had ever hap-
pened before, yet the same thing In
lesser degree followed the war of 1812
and the Civil War, prices reaching the
peak after the war and 'falling sharp-
ly. A collapsing boom, big crops and
the breakdown of European buying
caused the fall In 1920-2-

Deflation hit agriculture hardest be-

cause It is most exposed. When the
demand for steel falls off the mills at
once cut down production. . But the
farms, broadly speaking, go on pro-
ducing Just the same. Steel mills in
the summer of 1921 were producing
about er of their capacity;
but the farms, last
year's ruinous drop in prices produc
ed substantially the same amount of
grain as in 1918 and 1919 when grain
brought top prices. The cotton crop
was very much smaller than last
year's, but that was due quite as much
to bad weather and the boll weevil as
to reduced acreage. - Of course a ser-
ies of calamitous years tha country
over would reduce yields, but for any
comparatively, short view the farmer
is tied to his Job of producing wheth
er it ruins him or not, ..

.When Ths Bubble Burst.
Other labor strikes when wages are

" Railroad labor declar-
ed a nationwide tie-u- p of transporta
tion because its wages were reduced
to seven-eight- of what they had
been in 1920. That labor said: "We
will not produce at the reduced pay."
As mentioned above. Doctor King fig-

ures that for producing the crop of
1920 farmers received as wages for

tajovrfatmer custom'

-

WITH THE CHIMB CLOCK

A Farmer's Batik
lhroughout our eighteen years of existencft. we I

special attention

temporarlly.The

notwithstanding

unsatisfactory.

I
, , exo, larving tmc vx mcu nuous in yvaoiuiv way.
; ; . Mananlcs opposed the Federal Farm Loan As-- ;:

sooations. We helped to establish one in Lawrence

urer all the time just to help it along..

We. have never charged any farmer more than 6
per cent interest. We have helped along by contri-
butions and otherwise all the' movements for im-
proving agriculture and farming conditions in Law- -
rence Wayne counties.

31.000.000
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their labor loss than what
they had received beforg But that
agricultural labor went right ahead
and produced a new crop. In the na-
ture of the case, farm products and
farmers' labor are more exposed to a
headlong drop In prices than manu-
factured products or other labor is." ,

A Joint commission of the Senate
and House of Representatives ' held
hearings on this subject for weeks.
Much other evidence Is avallable.There
is no reason to suppose that any ac-
tion ths Federal Reserve Banks could
have taken would have had any no-

ticeable effect upon the fall in farm
prices. A bubble burst and farmers
were most exposed to the force of the
explosion. Probably organised

.marketing would bays helped
to. ease the blow, but there was no
such organisation. No doubt, also,
farmers and cattle growers needed
better facilities for long-tim- e credit-n- ine

months and year credit. But such
credit is entirely outside the Held of
the Federal Reserve Banks. . ,

Now, as to the part played by tha
reserve . system. . .The fall In farm
prices began in June, 1920, when bank
credit was already extended to the
limit and beyond a reasonable lim-
it. Loans and discounts of the thirty-od- d

thousand banks .which do the
country's . primary banking business,
exclusive of the Federal Reserve in-

stitutions bsi .risen Jbeyond 11000..
$00,000 of this expansion had occurred
In two years ann orrr ,vv,vv,
It had occurred In the last 12 months.
or long after the end of the war. The
Federal Reserve . Banks had already
extended credit to these individual
banks to the amount. In round num-

bers, of 88.000.000,000. Some of the re-

serve banks were practically at the
end of their lending power for that
power la by no means unlimited, and
it ought to be understood clearly that
nothing but flat and depreciated mon-
ey can give unlimited lending power.
Danger signals were flying. It was a
time for deflation, hot for further in-

flation. - Months before this. Federal
Reserve Banks had begun warning
member banks that credit was too ex-

tended. Six. months before, they had
taken somewhat more effectual means
to check further inflation by raising
their rediscount rates.

As prices fell the first thought of
many farmers and stock raisers was,
quite naturally, to carry along on bor-
rowed money in the hope that prices
would rise again. . They found the
country's credit structure already
loaded to the danger point. It should
be remembered, however, that the
farming and stock-raisin- g country
had its full share of the credit already
extended, for expansion and Inflation
had gone on as briskly In the country
as elsewhere. A. report made by the
Comptroller of the Currency as of No-
vember 15, 1920, classifies about 70 per
cent of the total loans and discounts
of the national banks according 'to-ft-s

occupation of the borrower. Farmers'
and stock-raiser- s' paper amounted to
a fifth of the whole. As a rule coun
try hanks that were soundly managed
would not have materially increased
their loans no matter what the Fed
eral Reserve rediscount rates had been.
Candid country bankers have so testl
fled. They were loaned to the limit.
The band was stretched aa far as It
would go without breaking.

A great volume .of credit was ex
tended to farmers and stock raisers.
Federal Reserve' Banks serving the
chief agricultural regions exhausted
their own lending power and borrow
ed from Federal Reserve Banks of the
East In order to keep on rediscount'
Ing. Agricultural products were car
lied to a great extent; and farm stuff
was held back from market to an ex
traordinary degree, as tha market sta
tlstics show. Soma 6,000 000 bales of
the 1920 cotton crop or nearly half
normal crop were carried overvlnto
the 1921 crop year, counting visible
and invisible stocks. Owing to bad
weather, boll weevil and some reduc
tton of acreage, the 1921 cotton out
turn was far the smallest In many
years. That caused the price to ad
vance. So a banker who loaned a cot
ton grower money to enable him to
oarry his cotton over to 1921 did him
a service. But aa to wheat and most
Other farm products the longer it was
carried the worse oft the holder was.
Carrying dVer a crop Is a speculation
In which one. Is very likely to lose un
less a crop calamity, next year helps
him out.

Money Rates Kept Lew.
Though a great volume of credit was

extended to farmers and stock rais
ers, the supply was not equal to the
demand. -- There was a demand for
credit which the credit resources of
the country could not meet. By .that
time the credit resources of the coun
try were popularly regarded ,3' being
in the keeping of the AtZe&l Reserve
System, and thsr-!"va- s a great deal of
criticism system. Very often
VrrTai of credit meant hardship for
the applicant, and quite often the
hard-press- local banker, feeling
bound to deny the application, passed
the buck to the Federal Reserve Sys
tern, for he would naturally rather
have the disappointed applicant blame
that far-aw- system than blame him.
The Federal Reserve Banks began
raising rediscount rates in December,

Presently prices began to fall
and a good deal of thoughtless crit
icism, putting the nearest two and
two together, drew the false concius
ion that rising rediscount rates were
responsible for falling prices.

In fact, the legitimate criticism of
the Federal Reserve Banks Is not that
they began raising rediscount rates at
the very end of 1919 but that they fail-
ed to raise rediscount rates much
earlier; and there seems to be no doubt
that they would have raised rediscount
rates earlier but for the opposition of
the Treasury Department fwhich. Is
worth a moment's consideration as Il-

lustrating that not even the most pow-
erful government in the world can, fi-

nally, prevent water from running
down-bil- l,

When the United States entered the
World War It was clear-- that 4he Gov-
ernment would borrow immense sums.
The Treaswry Department wished to
float the loans at the lowest possible
Interest rate. . Out of patriotism the
publlo and the banks readily subscrib-
ed to all the Liberty Bond Issues al-
though the bonds bore a rate of Inter-
est lower than nonsentlmental condi-
tions, warranted. Through moral su-
asion the Government practically com-
mandeered thelnoney at less than the
market rate. But In order to float the

loans the redlHCOunt rates of the Fed-
eral Reserve Banks were also held be-
low the market. Throughout the war
almost any bank anywhere would lend
money on a Liberty Bond at a rate of
Interest no higher than that borne by
tne Dona. Almost anybody could sub-
scribe for a Liberty Bond, make a
small Initial payment and have the
local bank carry the bond Indefinitely.
The transaction cost him nothing, for
tne oanK charged only the same rate
Of Interest that the bond drew. It cost
the bank nothing either, for it could
Immediately hand over the subscrlb-- 1

er's note, with the bond attached, to
tne nearest Federal Reserve Bank
which would discount the note at 4
per cent. It amounted to this: "Writs
your name to a bond subscription and
make a small initial payment Your
bank will then carry the subscription
for you. free of cost and the Federal
Reserve Bank will carry It for your
Dans, ires or cost.- -

Ths Inflation Of 1919. .
As a war measure, no doubt, that

was Justified. - The Government wish-
ed a big popular subscription to the
bonds not only because it needed the
money but also for the moral effect of
showing a united people. The armis-
tice left ths Government with some
billions of unfounded debt. The Vic-
tory Liberty Loan of 82,600,000,000 was
soon offered for subscription, and af- -
ler thai lli TrMSury was osr--ySr.-s out
shorter-tim- e financing on an immense
scale.- A low federal Keservs rsais-cou- nt

rate had been of incalculable
value in floating the war loans, and ths
Treasury wanted the rediscount rates
kept low while it was doing Its post-
war financing. In fact, ths rediscount
rate was kept well below the mark
throughout 19)9,

The obvious result was to make bor-
rowing from a Federal Reserve Bank
very profitable to the member banks.
A member bank could readily lend
money at t or--t per cent and then re-

discount the note at a Federal Reserve
Bank at 4 or 6 per cent. Bankers be-

ing only human, I have no doubt that
this helped on the reckless inflation of
1919. And it was quite euulrary to
the theory of reserve or central bank-
ing. The theory is that banks other
titan the reserve bank will have suf-
ficient funds to take care of the ordi-
nary average demands Of business. In
an emergency, or under unsua! condi-
tions, they can turn to the reserve
bank and keep themselves in cash by
rediscounting paper... But they nhouid
not make a profit out of resorting to
the reserve bank; for that bank is sup
posed to be the custodian- - not of the
main army 'but only of the reserve.
and the reserve should not be drawn i

Into action unless there Is real un
avoidable need. Thus reserve banks
such as the Bank of England and the
Bank of France normally hold their
rediscount rates slightly above the
market. In short, banks should not be
paid a handsome premium for drawing
on the reserve; but In 1919, generally
speaking, we were paying them a
bapdsoms premium, because the- Trees
ury Department wished to hold ths re-
discount rate low )n order to facili-
tate Its own financing.

When the Federal Reserve Banks
raised rediscount rates Anally to T

per-ce- nt In some districts, including
New York, and to I per cent in oth-
ers there was a good deal of com
plaint from member banks because
that cut down, or cut off. .their profits.
The object of the reserve system.how-eve- r,

was not to make banking more
profitable but to make It safe. '

.

There was complaint, also, of a pro-
gressive discount rate, which some of'
the reserve banks adopted. Each mem-
ber bank was allowed a normal or ba-
sic line of credit proportioned to its
resources. It could rediscount at its
Federal Reserve Bank up to that nor
mal line at the regular . rediscount"
Mt. H If It w-- n, ft n- - .luv.
the normal line It must pay 1 per cent !

premium, and so 00. The object, of
course, was to .check expansion of
credit In those spots where It had gone
farthest. It should be understood that
all through the pinch many member
banks were rediscounting less than
their - normal line, many other only
up to their normal line, while a few
went much above the normal line. As
the president of a Federal Reserve
Bank put It, "We have high-pressu-

banks and re banks and
medium-pressur- e banks." The object
of the progressive rate was to put
brakes on the banks. Of
course the object of rslBlng the redls. Is

GARDUI HELPED

REGAIN STRENGTH

Alabama Lady Wat Sick For Three
Years, Suffering Pain, Nerrona

and Depressed Read Her
Own Story of Recovery.

Paint Rock, Ala. Mrs. C M. Stegall,
of near hero, recently related the tol
lowing Interesting account of her re
covery: "l wa In a weakened con
dition. I was sick three yean In bed!
suffering a great deal of pain, weak,
Berrous, depressed. I was so weak!
I couldn't walk across the floor: Just the
had to lay and my little ones do the
work. I was almost dead. I tried
every thing I heard of, and a number 0.
doctors. Still I didn't get any relief
I couldn't eat and sleDt coorly. 1 or
believe If I hadn't hoard of and taker
Cardul I would, have died. I bough:

tx bottles, after a neighbor told mi
what It did for. her. .

I began to eat and Bleep, began to
gain my strength and am now well the
and strong, I haven't bad any trou
ble since . . . I sure can testify to the
good that Cardul did me. I don't
think there is a better tonlo made
and I bolleve it saved mr life." be

For over 40 years, thousands of wo
men have nsed Cardul successfully, fiat
in the treatment of many, womanly "A

ailments. ing
If you suffer as these women did

take Cardul. It mar help you, too. go
At all drocglsta. E 85

count rates at all was to check a dan-
gerous Inllailon niul not to make a
profit for the reserve banks."

Those institutions are not operated
for profit, as the term is usually un-

derstood. v Their capital stock Is held
by the member banks and dividends
are limited to 6 per cent. All profits
above 4 per cent are turned into the
National Treasury. Raising the re-

discount rates did. f course, Increase
tha profits - of the Federal Reserve
Banks, which meait increasing the
revenues of the Government.

It Is charged that Federal Reserve
Banks discriminated against agricul-
tural paper,' but I have seen no evi-
dence to support the charge. It Is true
that many farmers and stock raisers
needed long-tim- e credit nlna months
or a year which the Federal Reserve
Banks are wisely forbidden by law to
extend. But aa to paper which they
are permitted to rediscount, there was
no discrimination against agricultural
paper.'
Naturally the Federal Reserve Banks

were rediscounting much mors paper
at New York than at Atlanta or Kan-
sas City because there was much mors
paper there to b redlscounted. A
great number of ths local banks In the
agricultural regions are state banks
which do not belong to the Federal
Reeerve System and cannot therefore
rediscount paper directly at a Federal
Keservs . Bank. Such banks manage
their reserves and rediscounts on ths

hfcre tha reserve
system was Inaugurated that is, they
Keep a certain proportion of their re
serves on deposit with a national or
state bank In Atlanta, Omaha, Mln
neapolls. Chicago or New York, and
when they require credit they turn to
their city bank for It.

Pressure From Ths Trsssury,
As a rule such nonmember countrr

banks keep two reserve accounts, one
in tne nearest commercial center and
one in jew lork or Chicago. In a
pinch such- banks borrow from their
city banks, but In almost every rase
tne city bank is a member of the Fed-
eral Reserve dystem and It, In turn.
borrows from the Federal Reserve
Burnt in its city. Thus a pull from the
country falls with cumulative force
upon the Federal Reserve Banks In the
big reserve cities.- - In the Kansas City
region, at least, until the progressive
discount rate was put Into effect coun-
try banks, even though they were mem
bers of the Federal Reserve Hystem,
very generally- - redlscounted at their
city banks Instead of at the Federal
Reserve Bank, and let the city bank
hand the load on 40 the Federal Re-
serve. That was ths way they had
been used to borrowing and they kept
it up.

The experience of the last half of
1920 has often been described as ag-
riculture's worst calamity la the Unit-
ed States, Inevitably the strain fell
upon the country banks. I think there
is no doubt that' there would have
been many country hank failures ex-

cept tor the help extended by the Fed-
eral Reserve System. In view of the
situation, country bank failures were
few. Apparently ths Federal Reserve
Banks permlttod no really solvent
member bank to fall. ,

Perhaps It Is human nature to look
to one's injuries rather than to -- one's
benefits. Many applicants wers de-
nied further credit, there was much
hardship and much criticism. Inevttab- -
ly ths blessed old tribal .tomtoms-o-
'Wall Street ' and "Big Business" were
dragged out and whacked lustily. As
a matter of fact liquidation at New
York was as drastic aa elsewhere. The
Federal Reserve Banks are not per
mltted to rediscount stock-mark- et pa
per paper secured by stocks and
bonds, other than government bonds.
In fact, the reserve system served the
country well through deflation. The
one conspicuous blot on Its record
hHlnvii. Ii thAt It fulled In rail- - nulls
count rates until December, 1919.Thr
seems, no doubt that failure la trase
able to political pressure from the
Treasury Department, which wanted
an eany money market while its big
financial operations wers carried out.
The Treasury would have done better
if It had paid somewhat more for the
money It borrowed.

The agricultural calamity furnishes
nearly all the ammunition for attacks
on the Federal Reserve System. In
general ths obvious purpose of ths at
tacks .Is to get more politics into ths
system and make it more amenable to
political pressure. In that respect It

simply a greenback and free-silv-

movement In modern guise. Almost all
our business is done on credit. Our
everyday money is credit money.What
ever you buy you hand over, to the
seller a promise to pay either an en
graved piece of paper which recites
that the Treasury or a Federal Reserve
Bank will pay the bearer so many dot
lnrs on demand, or a lithographed and
signed piece of paper, called a check
which amounts to a. promise. that the
bank on which It is drawn will pay so
many dollars and cents on tlemand
Whatever you sell you receive such a
promise to pay. It all goes on prom
Ise.

A Rosd To Avoid,
These promises to pay are good

when they are honestly based on liq-

uid agspts that is, on goods moving
into consumption wheat In a ware
house that Is on its way to a bread
basket, materials in process of man
ufucture. goods on merchants' shelves
that' are passing Into the hands of
buyers and users. If the stuff Is flow
Ing into consumption the paper will
liquidate itself and the promises hon
estly based on it are good. But when

promises begin very materially to
exceed the liquid assets they begin to
turn bad. When German bank notes
Were based on liquid assets every mark
was worth par. They are now mostly
based on unllquld government bonds,

mere flat, and a mark la worth
half a cent.

Any government's flat can ' make
money, but no government's flat can
make good money, not even that of the
richest government In the world. If

Federal Reserve Banks should be
required to extend credit, which means
issuing promises to pay on demand
when liquid means of redeeming those
promises are not In hand, that would

nothing but flat in principle the
soma thing as Germany's issuance-o- f

marks. Of course you will be told
vigorous financial system can di-

gest some flat Nobody dreams of hav
the United ,$tates go to any such

lengths as Europe has gone. We will
only a few rods along that road, at

most only half a mile, and then stop."
Which Is, like the old proposition, "Cer.

rr

STOP AND LCOX

Our line of clothing, such
as .Men's Suits and Boys
Suits at the lowest prices
you have seen for many
years. Come in when in
town and see. We also
have a nice line of groc-
eries, fruits and vegetab-
les. Give us a trial if you
need any clothing. You
will miss a bargain if you
don't look at our line.

CCSKAGGS
Next door to Postoffiee
LOUISA, KENTUCKY

Phone 60

Uilnly we shall not get drunk; we will
tako only three or - four moderate '

drinks and then go straight home."
Since the road plainly leads to ths

gutter and is so marked by big legible
signs of world experience why go any
length upon It Why even start on lit
As to any rottea road, the tlma to stop
Is before you start. It looks to me ss
though an attempt would be made to
chevy us along ths rotten road very
plausibly and persuasively by requir-
ing the Federal Reserve Banks to ex-

tend credit when sound principles
would forbid the extension of credit,
and especially by getting more poll lies
and politicians Into the system. This
propaganda Is directed especially to
farmers and slock raisers, they having
been the first Victims of deflation. Hut
adulterating .the country's credit res- - '
ervolr ran bring nothing but harm In
the end Jfi any class or Interest ex-
cepting some speculators who are al-
ways at hand to pick a profit out cf
a calamity,

(juackery works twofold Injury-dop- ing

the patient and at the same
time keeping him from seeking true
remedies for his ailment. Telling far--
mers and stock raisers that the remedy
for such a mlsfortun as befell them
last year Is to be found in adulterat-
ing the Federal Reserve System doies
with a false hope and tends to distract
their attention from organised mark-
eting and sound schemes of long-tim- e

credit outside of oommercial banking
and the reserve system. -- We don't
want another government operation of
railroads or another shipping board In.
our credit system. Vols no on any
proposition to get mors politics and
more political appointees into the Fed-
eral Remrve 8yain. Any proposal to
amend ths Federal Reserve Law .that
is opposed by ths Federal Reserve
Board should be regarded with aoute
suspicion.

PORTSMOUTH, 0.
The many friends of R. L. Johnson

and Mrs. Lulls Workman will be sur-
prised to hear of their marriage which
took place In Ironton. Ohio. Saturday.
January 14. The wedding ceremony
was performed by Rev. Malone. The
happy couple returned to Portsmouth
and are now busy receiving the con-
gratulations of their many friends.

Mr. Johnson Is a popular N. and W.
bollermaker. ,

Mrs. Johnson has many friends at
Louisa. She spent the summer with
her father, George B. Rickman at 21 .
da. They have gone to housekeeping
at 1948 Gallia, East Portsmouth.

KKNTtTKIAN.

DR. FRED A. MILLARD

DENTIST
Office In Or, Burgess Building

Opposite Court House .'
Office Hours i 8 00 a. m. to BiOO p. m.
Office end Residsnes Phone No. 11J .

DR. H. H. SPARKS
DENTIST .

Office In Bank Block, between the
two banks. Louisa. K

Cffles Hourst i00 a. m. to 6:00 p. m.
opeoisi neurs oy Appointment

DR.W.W.WRAY
Office In residence, the second dwell-
ing on the river front above River- -
view Hospital, Louisa, Ky, Phone No.
llf- - tanrM

MONUMENTS
Prices Reduced 15 to 30 oo

Ths war prices ars wiped
out, and ws ars producing monumsntal
work at the lowest possibls prices.
Grsnits Msrksrs in Bsrrs, 8t Cloud,
Missouri Red, Little Palls Black, Mont
Ross, Winsporo Blue, Golden Green,
New England Gray, and Quinsy and
Blue 8ynit Granites Isttarsd t.l.i.and set in cemetery $28 to $50.

IN UAH SHEETS, Prop.
14th 8treet and 2nd Avenus

HUNTINGTON. W. VA.

.."ii v Nov. 6, 1921. --

FROM FORT GAY
Esst Bound

No. 4 Dally........... 1:2K t
No. Dally .1:40 A. M.
No. 1 Dally tm p, m

Wsst Bound ,
No. I Dally. '..,.1:15 A. M.
No. 15 Dally.............. 12:61 P. M.
No. 2 Dally :i5 p, m,
Pullman Cars and Dining Car Servica
on trains (, 4. 16 and 18.

For rates, schedules and additional
Information, apply to JNO. P. SMITH,
Passenger Agent, Portsmouth, Ohio, or
W, C. SAUNDERS, Goneral Passeng-
er Agent, Roanoke, Va.


